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MARKET IS STRONG,
BROAD AND ACTIVE

Report;"‘ of Unfavorable Crop
Condjtions Apparently
Ignored by Traders.

SHIPPING ISSUES FIGURE
AMONG MARKET LEADERS

Rails Almost Alone in Showing |
Weakness, Due to Eight-Hour
Legislation.

—

NEW YORK, September #.—The un-
favorable crop conditions disclosed by
yesterday’'s Zovernment report were
without effect upon today's extremely
active, broad and very strong market,
except in so far as they had a
tendency to check any movement in
grangers and northwestern issues.

Shares of eastern roads, particular-
1y Reading and other coalers. as well
as Pacifics and trunk lines, were
strong, Reading® scoring its hest price
of the year at 1124,

Far more significance was attached,
however, to the movement in Tinited

States Steel, which rose 4 points to
the new record of 103%. This was
prior to the publication of August

tonnage figures, which reported a very
moderate increase over thes preceding

month,
Shipping Issues Prominent.

Shipping issues also absorbed con-
siderable speculative attention, Mer-
ecantile Marines coming within easy
distance of their recent high records
at gains of 1 to 2 points. while Atlan-
tie, Gulf and West Indies common and
preferred made respective record
prices of 82 and 67 on their advances

of 2% and 134 points.

Indenandent industrials followed in
the wake of Steel. gains in Republle,
Tackawanna and Crucible Steels rang-
ing from 2 to almost & points, Copner
and zine stocks were in keen demand,
Kennecott featuring the former groun
at an extreme =ain of 2. with 2 te 5
for American Zinc, common and pre-
ferred.

Paner shares also angmented recent
advarces hy 2 to 5 points, Tnterna-
tional Paner eommon. Union Bag and
Paner preferred and American Writing
Paper prefarred disolaying marked
gtrength. Various issues of no snecial
class shared  In the eeneral advance,
total Ba .of stock for the two-hour
sessiondehounting to 60,00 shares.

The nnteworthy featurs of the weeklv
hank statement was the decreare of
£28 AMLAND In Actnal reserves, making a
tatal canfraction of almost $56,000.000 for
th= past fortnight.

Rond= wers steady on limited Asalings:
total =ales (par wvalue). 31,180 000,

1nited States hond= were unchanged on
call during the week.

Depression Shaken Off. -

On the most extensive trading of the
wvear. this week's stock market shook
off the apprel ion and depression which
governed the movement of the previous
week, when financial, infustrial and com-
mercial oonditions were somewhat ob-
scured by the threatening raflway labor
sltuation. Rafls alone failed to resvond to
the hizher level of prices registered by
the reneral list, and the poor crop out-
look is exnected to act as a further deter-
rent In that quarter.

monetary conditions contributed
verv sly to the. week's upswine of
quotedivaluss. which embraced new hizh
records’:for United States Bteel. the lead-
ing shigping shares and Inspiration Cop-
per. ‘August tonnare fizures submitted
on show that

dema :

The movement in Marines was stronely
suggestive at times of flagrant specula-
tion oft buying for control. Earnings of
the shippine companies are attaining such
huge proportions, however, as to make
those issuves unusuallv attractive. Copper
and other metals refleet h prosper-
out conditions in that line of Industry,
many of the larzer producers being book-
ed up for' the balance of the vear.

There was vonsiderable selling of rafl-
way securitfes in consequence of the
adoptiop of the eight-hour railway bill.
and m liquidation is expected bhefore
the measure becomes effective, It is not
unlikely. also, that further foreign offer-
ing®s of Ameridan securities will take place
in connection with the plan of the British
treasury.

Inflow of British gold on a large =scale,
with an admixture of French gold,
heighténed the belief prevalent in many
quarters that Europe's largest financlal
institutiong—the Bank of England and
the Bank of France—are acting in con-
cart to buttregs the credit of the entente
allies in this country. Weakness of Ger-
man sxchdnge was regarded as a signifi-
cant featurs of the changing conditions,
political and milftary. in the several war
areas. .

- NEW YORK BANKS.

NEW TYORK, September 5.—Today's
bhank statement shows actual conditions
as follows:

Leoans, discounts,
increase, 315,265,000,

Reserveg in own vaults (of which $345,-
252,000 je s=pecie), $401,136,000; decrease,
340,418,000,

Reserve in federal reserve bank, $171.-
Gsmlnﬂum ;8.“13000.

ve other epositaries a
615,000, increase, $1.422,000. o

Net ‘demand deposits, $3,234,473,000;
decrease, §$19,588,000,

Net time deposits, $170,250,000; de-
crcase, $158,000.

Cireulation, 530,960,000,
J427.008,

Excess reserve, §68.501.070; decrease,
128,025,070,

Summary of state banks and trust
companles fn Greater New York not
inclydest in clearing house stutement:

Loand, discounts, etc., $725,669,900; in-
creage, $10.§82,500.

Epecie, §50.356,500, increase, $953,200.

etc, $3,805,802,000;

decrease,

':;;;;-:)} dlcﬂdere. ‘$9,410,400; Increase,
Ilz?;b.luoe.p?ﬂu‘ $853,025.600; increase,
za?.‘z?m. cagh reserve in wvaunlt, $12.-
Trust
'“.“lb ._Iggu.npunlel, cash reserve in vault,
LIVE STOCK MARKETS.

CHICAGO.

CHICAGO, September 8.—Hogs—Re-
cnipu,ls,st_\ﬂ head; weak; bulk, 9.95a
;fll.g!l; :il,[ghl‘ 11_.'9;;‘1111.25; mixed, 9.70a

25 eavy, 9. 00; rough, 9.65
£.85; pigs, 6.50a9 50, B i

Cattlg—Recelpts, 600 head; slow:
native ‘beef cattle, 6.80a11.35; stockers
and feeders, 4.75a7.70; cows and
heifars, 3.63a0.40; calves, 8.75a13.00.

Bheep—Recelpts, 501 head; wethers,
B.75aR. ewes, 3.75a5.00; lambe, 7.00

al125.
NEW YORK.

NEW YOREK, September 9. —Beaveg—
Receipts, 525 head; no trading. ’

Calves—Recelpts, 267 head; easier;
veals, 9.50al14.50; culls, 9.00; greasers,
T.75af.00); yearlings, 5.75.

Eheep and Jlambs—Receipts, 2,154
hesd; steady; sheep ewes, 05.00a7.50;
cuils, 4.00; Jlambs, 10.75a12.25.

Hoga—Receipts, 1,278 head: steady:

hsavy to medium, 11.40a11.530; roughs.

The reserve board's statement of
the combined resources and llabilities
of the twelve federal reserve banks
on Friday followsa:

RESOURCES.
Gold coin and certificates In vault. .. $248, 546,000

Gold settlemest rfund............... 8,650,000
Gold ‘vedemption  fumd with T. &
BSUTEF . .oue.... . 1,584,000
Teral gold reserve.. 60, 8RO, 000
Legal tender notes, sil w'.’?:&ﬁ'{:ﬂlll
Total rescrve ... R e $307.167.000
fve per cent redemption fund A
against federal reserve hank notes 2561,000
Bills discounted and bought: i
Muturities within 10 days 14,318,000
From 11 to 30 days... B2, 236,000
From 31 to 80 days. a9,626, 000
From 61 to 90 days. 10,333,000
Over 90 d8ys........... 2 1,825, (4K)

07,335,000
45,954,000

Total ......... $1
Investments: Unitad States bondw..

One-year 7. H. ASUTY notes.. 0,055, (00
Municipal warrants ............ 21,164,000
Total earning asnsets.............. 183,510 I'Iiﬂ
Federnl reserse notes—net ’ 10,324,000

Due from federa! reserve banks—met 28,704,000
All other resources..........coise..

Total resources .....

LIABILITIES.
Capital paid in...........
Government deposits ... ..
Member bank deposits—net
Federal reserve notes—net. .. -
Federal reserve bank notes in clgen-

. 2,334 000
A17.000

lation
All other liahbilitles

Total liabilitles ...... ............
Gold reserve against net deposit
and note liabilities......... we--B1.7 per cent
Cash reserve against net deposit
and note liabilities..............72.8 per cent
Cash reserve against net deposit
liabilitles after setting aside 40
per cént  gold  reserve against
aggregate net labillties on fed-
eral reserve motes in clrculation..78.8 per cent

Weekly statement of resources and
liabilities of the Richmond reserve
bank at the close of business Friday
shows:

REBOURCES.
Gold coin and certificates in vault..... $3.138,000
Gold settlement fond........ .

+« 11,318,000
wa 457,000

$16,683,000

Gold redemption fund..
Total gold reserve

Legal-tender notes, silver, ete........ 88,000

Total reserve ............ sae 00 §16,962,000
Bills discounted (members').. .+ §5,606,000
Bills bought in open market.......... 1,526,000

Taotel bills on hand cranses $1,021,000

Investments—

TUnited Htatet bonds..........ccuen. 1,107,000
(ine-year
notes 884,000
Municipal wearrants ., 8,000
Total earning assets......... veao BR.SER.000
Due from other federal reserve hanks
(1.7 3 e e et srraranseass 5684,000
All other FesOUTCeS. ...ovoea.. casvase 46,000
Total resonrees ...... ISR «+ . 526,809,000
LIABILITIES.
Capital padd Aol s il S e £3.364,000

Government deposits ..., . 2,507,000
Member bank deposits (net). - 15,709,000
Frderal reserve notes (net),.. 4,858,000
All other labilities............ rernea 111,000
Total lisbilities .......... ceeneee. < 826,600,000
MEMORANDUM.
Federal reserve notes fssued fto the
) | B e e P $10,871,000
Federal reserve notes jo hands of
DRAKS: 4o iieaianes SRR P " 812,000

Federal reserve notes In rircnlntl.on“_l_a-.m.om
Gold and lawful money with agent.... 5,401,000

Carried to net liabilities. . ...... 4,838,000

Statement of the Richmond federal
reserve agents' accounts at the close of
business Friday shows:

Federal reserve notes:
Tieceived from the controller........$17,000,000

Heturned 1o the controller. . ... veses 4,070,000
Chargeable to federal reserve agent, 12,021,000

In hands of federal reserve agent... 1,150,000

Isgued to federal reserve bank, less
umount returned to federal reserve
agent for redemption............ $10,571,000

Amounts held by federal reserve agent
in reduction of liability on outstand-
ing notes:

CUredit balanres—

In gold redemption fund........ 1,000
With federal reserve board..... 5.1ou'rui1
A peeurity for outstanding notes: :
Commercial paper .......ovevnnnn.. 5,470,000
v L e i i S g e |
Amonnt of commercial paper dtlirorrd’m's""m
to federal reserve agent............ 5,083,000

N RELIEF FELT
THAT STRIKE 15 OFF

Wall Street, However, Expects
the Railroads to Fight -
Against Eight-Hour Day.

——

FEDERAL RESERVE LAW
AMENDMENT IMPORTANT

K

Legalizing of Domestic Acceptances
Makes Credit More Elastic.
Business Outlook Cheering.

NEW YORK, September 9.—After the
Labor day interruption the stock mar-
ket lost no time in settling down to
business, and as a result of the first
day’s trading 1,000,000 shares of stocks
changed han The market has had
its full of important news and devel-
opments to digest, and this accounts
for the rather disorderly or irregular
manner in which some of the specu-
lative leaders have been conducting
themeelveg While the railroad shares
have been fairly steady, they have not
been able to pieck up the momentum
that has been so characteristic of their
industrial brethren, ., -
There is no doubt but that traders
have experienced s keen sense of re-
Hef that the labor troubles which have
aso seriously threatened in the rallroad
world have not resulted in the com-
pléte tie-up of the nation’s transperta-
tion facilities. =

Roads Expected to Fight.

Nevertheless, Wall street believes
that the business Interests of the coun-
try are unanimous in their disapproval
of the method by which this “‘settle-
ment” wag obtalned, and that the rall-
roads will make good use of every

avallable legal process before finally
gurrendering their right to am Im-
partia] arbitration of the problems in-
volved in this greatest labor dispute.
Should the constitutionality of the
eight-hour law be successfully at-
tacked, no doubt there will be a repe-
tition of the dispute, but precedent
will close the door to at least onmne
method of solution.

For the present, howsaver, it iz the
coneervative view that the probable
cost of the eight-hour law will not em-
barrass the stronger roads; and should
the freight business continue as at
present, and with the added possibility
of an increase in carrying rates, all
the roads will be able to stand up
under the additional burdens. Mean-
while, confidence is being expressed in
the skill and wisdom of the railroad
managers, who will doubtless find ways
of rearranging schedules so as to re-
duce expenditures in pivotal points.

Important Banking Provision.

The recent amendments to the fed-
eral reserve law are highly Impor-
tant in their relation te the business
community; but the one which will
most intimately touch local business
practice I that which legalizes the
domestic aceeptance. It s remarkable
that this most convenient and prac-
tical business process, so widely in ure
in Europe, has thus far been prohibited

in this country. Two years ago, when
the banking laws of the state of New
York were revised by the Van Tuyl
commission, the domestic acceptance
was made a part of the legal banking
practice of the Empire state, and in a
very short time {ts success was clearly
demonstrated. By this process a bank
which might be unable to extend ac-
commodation to a local business con-
cern could, by a guarantee of credit,
enable It to procure accommodation
elsewhere. In other words, instead of
lending its funds, it lends its credit.
By extending this privilege to national
banks, the credit facilities of the whole
country will be proportionatsly extend-
ed. Bo far as we know, only one other
state, Georgia, has legalized the
domestic acceptance for the state bank-
ing institutions.

The development of the market =so
far has resuited in the division of ac-
ceptances into two main classes, the
first being bankers’ acceptances, which
are eligible for rediscount at the fed-
eral reserve banks or which the federal
reserve banks, under the regulations of
the federal reserve board, are per-
mitted to purchase in the open market
at preferential rates; the second class
being bankers' acceptances which, not
complying with all the regulations of
the federal reserve are not ell-
gible for purchase or rediscount by

the federal reserve banks. The latter
class of bills will ususlly mbve at con-
cessfons of anywhere from 3§ to

per cent in the rate, as compared with
similar eligible bills, depending upon
names and maturities. here is aleo
a large volume of trading In other
classes, shch as trade acceptances, etc.

The acceptance business, being new
te the country, has none the less sesn

8.70.

s remarkable development during th
Mmrort'.udmthllth..;uu:

age of the federal reserve act is pri-
marily responsible.

Business Making New Records.

Business conditions in the United
States have been summarised from spe-
cial reports from the correspondents
of the Continental and Commercial Na-
tional Bank of Chicago, the Ilargest
banking institution in America outside
of New York. According to these re-

ports, American business s forgin
ahead in a way that is highly satlsgtacs-
tory and indicates no decided let-up,
at least until hostilities in Europe are
checked pending negotiations for peace.

At the moment this does not appear to
be a possible development of the imme-
diate future, hence the outlook is bright
for a continuance of industrial activity
in this country for a considerable time.
As to what will follow the war, there
seems to be a wide difference of opin-
ion, but the momentum that business
hae attained in the last two years, and
will reach In the next year or so, is
likely to be sufficient te minimize the
readjustment that many astute bankers
and business men believe will take
place. General manufacturing is held
to be profitable in all lines, despite a
scareity of labor, higher wages and
higher prices for raw materials.

‘W. B. COUSINS.

COTTON MARKETS.
NEW YORK.

NEW YORK, September 9.—A r

of yesterday's covering movement ec?uw
a further rally in the cotton market
here this morning, but offerings in-
creased In the late trading and prices
broke quite sharply. December sold off
from 15.43 to 15.13, and the general liat
closed irregular at a net decline of 10
a‘;!}f points, or at the low prices of the
The market opened steady at an ad-
vance of 1 to 8 points u: overnight
buying orders. It was reported that
there .were very few southern gelling
orders around the ring either late yes-
terday or this morning, and the ab-
sence of pressure from that sourge un-
doubtedly served' to color private ad-
vices indicating that offerings from the
Interior were belng withdrawn at the
decline. Bulllsh reviews of the dry
Eoods trade were also emphasized by
the appearance of buying orders around
the ring attributed to spinners fixing
prices, and prices sold 14 to 17 points
net higher ghortly after the call on
mverlng and a renewal of commission-
house demand. This advance carried
QOctober contracts up to 15,27, January
to 15.51 and March to 15.67, or about 38
to 40 pointe above the low level reach-
ed on the break of Friday morning.
Demand seemed to slacken around 154
cents for January, however, and the
market broke during the late trading
under a renewal of southern selling
and ‘llquldatian promoted by weakness
in New Orleans. (ctober sold off to
14.96, January to 1521 and March to
15.36, or ahbout 30 to 2! points from
the high level of the morning. As
Liverpool was closed, there were no
officlal cables from abroad and the dia-
cussion around the ring was chiefly
a8 to the effect of fluctuations on trade
buyers and southern spot holders.
Many of the reports published by lo-
cal firms indicated that a holding
movement had already started, but
some advices reported continued free
marketing, and the renewal of southern
selling served to confuse sentiment late
in the morning. Port receipts today,
20,456 bales: for the season, 674,921
Exports today, 21,346; for the season,
518,653, stock, 452,740.

NEW ORLEANS.

NEW ORLEANS, September 99—
Steadiness in the early trading was re-
plaged by weakness toward the close
in the cotton market today, and the
generally accepted reason for the
change was hedge selling againat the
new crop. Also the continued large
spot trading at Texas points was taken
as confirming bears’ claims that grow-
ers stlll were liberal sellera, Around
the cpening prices were lifted 11 points
and later the advance widened to 15 to
17 pointe. BShorte covered in volume,
but after the middle of the morning
the det-’ma;'td from this source was amall-
er and the market quickly felt it. In
the lmst half hour of buﬁineal prices
erumbled away rapidly amd the close
was at practically the lowest levels, a
net loss for the day of 7 to 11 pointa.

On the opening some hesitation was
shown and opening trades in October
were at a loes of 5 polnts. Other
months on the opening call were at the
advance, however, and after the call
considerable strength was di=played for
a while, mainly because of the rush for
profits on the part of short sellers of
the karlier sessions of the week,

NEW YORK PRODUCE.

NEW YORK, September 9.—Flour quiet.
Wheat—Spot easy; No. 1 durum, 1.76%:;
No. 2 hard, 1.70%; No. 1 northern Duluth
1.82%: No. 1 northern Manitoba, 1.79%,
f.o.b. New York., Corn—8pot easy; No. 2

yellow, 1.01, ci.f. New York. Oats—
Spot eamsy: standard, B4Mab4¥. Hay
steady. Hops steady. Hides steady.

Leather firm. Pork firm. DBeef steady.
Tallow steady. Wool steady. Rice steady.
g -y RO

Aapora apples dull. - firm.
Apricots quiet. FPeaches ﬂrpl;.“l.ku:lu
steady.

.

TREASURY STATEMENT.

The condition of the TUnited BStates
d"rmsury at the close of business yester-

¥ WASs:

Net balanes in general fund, $201,743,695.

Total ordinary receipts, %1, 5

Total ordinary payments, $3,374,371.

WEEK'’S RANGE OF PRICES.

Corrected to the Close of Business Sepember 9,

at the Office of The Ev_'oning Star.

Railway and Miscellaneous Shares.

The following table shows the week's highest, lowest and cloeing prices,
Individual sales and net changes of mecurities sold on the New York Stock
Exchange last week. High and low prices are also given for the year 1914 and
the year 1915 to date.
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Wesk ending September 9, 1916.

Alasks Gold Mining......
Alaska Juno Mining......
Allis-Chalmers. ..., ===«
Allis-Chalmers pr........
Amer Agr. Chemleal.....

Amer. Beet Bugar........
AmericanCan......csa0n
American Can pr......«.

Amer. Car & Foundry....

Amer. Cosl Products.....
Amer. Cotton Oi]
Amer. Hide & Leather. ...
Amer. Hide & Leather pr.
American Ice Becurlties....
Amer. Linseed. .....---.-
Amer. Linseed pr........

Amier. Locomotive.......

Amer. Smelting. .....c...
Amer, Smelting & Rel. pr,
Amer. Steel Foundry.....
American Sugar
Amer. Tele, & Telegraph.
American Tobacco
American Woolen
Amer. Writing Paper pr..
American Zinc Company.
American Zinc pr
Anaconda Copper....... 5
Atch., To. & Sante Fe.....
Atch., To. & SBante Fepr..
Atl,Gulf & W.I....
Atl,Gulf & W. I pf......
Baldwin Locomotive.....
Baltimore & Ohlo........
Baltimore & Ohio pr......
Bethlehem Steel
Brooklyn Rapld Transit..
Butte & Superior Copper.
California Petroleum. ...
California Petroleum pr, ,
Canadian Pacific
Central Leather....
Chandler Motor Company.
Chesapeake & Ohlo......,
Chilcago Great Western. .,
Chlcago Great West. pr....
Chicago Mil. & St. Paul....
Chicago Mil. & 5t. Paul pr.
Chicago & Northwestern.
Chicago R. 1. & Faclific. ...
Chile Copper Company...

Chino Consol. Copper.....
Cluett, Peabody Co..... e
Colorado Fuel & Ivon.....
Consolidated Gasof N. Y...
Continental Can...........
Corn Products.........

Cruclble Bteel pr.....
Cuba Cane Bugar
Cuba Cane Sugarpf......
Denver & Rlo Grande pr..
Distillers S8ecurities.....
Erls Rallroad. .......

General Eeetric. ....cunvnt
General Motors pr.........
Goodrieh, (B, F.)....c..n
Great Northern pr........-
Great Northérn Ore........
Greene Cananea Copper....
Mnols Central......ccoceuee
Inspiration Copper.......
Interbor. Consal. Corp......
Interbor. Consol Corp. pr...
Inter. Agricultural pr....
Inter. Harv.of N. J........
Inter. Mercantile Marine...
Inter. Mercantile Ma pr....
International Nickel Co....
International Paper........
International Paper pr.....
Jewell Tea Company.......
Kansas City Bouthern......
Kelly Springfield Tire Co...
Kennecott Copper Co.....
Lackawanna Bteel.........
Lee Rubber Company.
Lehigh Valley.....ocoveuen
Maxwall Motors............
Maxwell Motors Ist pr. ..
Maxwell Mofors 2d pr....
Mexican Petroleum........
Miami Consol. Copper......
Minne. 8t. P & B. 8. Marle.
Mo. Kansas & Texas. .
Missouri Pacific............
Miasour! Pacific w. 1....,
Nat. Enamel. & Stamping..
National Lead Co....... P
Nevada Consol. Copper....
New York Alr Brake.......
New York Central.........
N. ¥, N. H. & Hartford....
Norfolk & Western........
Northern Pacifle....... se e
Ontario Mining Co.........
Pacific Mail Steamship Co.
Paclific Tele. & Telegraph.
Pennsylvanla Rallroad.....
Philadelphia Company.....
Pittsburgh Coal rcts....
Pressed Bteel Car Co.......
Rallway Bteel Springs.....
Ray Consdl Copper.....ees
Reading Rallway Co.......
Reading Rallway 2d pr...
Republic Iron & Bteel......
Republic Iron & Steel pr...
Bsars, Roebuck & Co.......
fhattuck-Ariz. Copper.....
Sloss-8heffield Btl. & Iron..
Southern Pacific......c..va
Bouthern Rallway..........
Southern Railway pr.......
StL. & San Franclsco w. 1.
Btuedbaker Corporation....
Tennesse Copper...........
Texas Oll Cocpany.........
Third Avenus Elevated....
Tobacco Products Co....
Union Bag & Paper........
Union Bag & Paper pr....
Union Pacifle. .coovvennanns
Union Pacific pr....
United Clgars Stores Co....
United Fruit Company.....
U. 8. Cast Iron Plpe...,...
U. 8. Industrial Alcohol....
U. 8. Rubber Co.......eveu:
U. 8. Bmelt.,, Ref. & Min...
U.B. Bteel ..........
U.B. Btesl pr....cccouaeees
Utah Copper Company.,...
Utah Becurities Co.........
Virginia-Car. Chemieal....
Wabash Railroad..........
‘Wabash Rallroad 1st pr....
Wabash Rallroad 24 pr.....

Western Unlon Co...cvvnee
Waestinghouse Mfg. Co.....
Willye-Overland Co..veee
wm&_uh'll.....n.-
‘Woolworth CoOmpeny.... s

Net

Sales High Low Cilose Chge.

11,700
2,000
4,400
1,500
5,500

37,800

93,000
1,500

13,200
2,400
2,100
1,700
9,0

20,500
8,700
6,700

37.20

130,100
900
3700
147
5,000
1,600
3200
2,0M

19870 4015

13,000

164,00

11,920
2000

23,200
3,000

53900
949
1,10
2490

144
ke
25
793¢
7974
92
6454
115
04%
15154
55
1014
56
3034
23
5174
7924
10554
113%
56
10924
133
3%
47

234
178%

11034

547

113,801
107,90
18,100
13,600
11,400
20,900
1,100
23
168,000
18,500
1,200
1,600
2,100
1,200

854
81%%

11228
4%
6134

114

211
30%

2900 3%

98l

1844
126%4

20354
624
B2}
10
5634

14054

103%s
167%

1155
5044
75

103%4

118%

17%

6134
44

12
g
23
7844
bl
88
€024
113%
824
146
52%
04
52
27%
21%
9%
76
o8
112%
534
109
1313
220
46
2635

354"

7244
85}
103
99
2%
65
8%
85%%
3
<80

115

110
41%
1534

90X
244
80}

ki
4614
T8!%

85)4
56
10314

1213

113

4034
7
LY

18
120

%%
19256
6134
455
(e
a4
137%

9834
16434

10934

13% + 14
M+ K
24 + 14
%+ M
9% + 34
9 + M
644 + 2%
115 + 1%
63k + 14
151% + 8%
54 -+ 17%
w 4+ 4
% -+ 34
30 + 24
228 + 1
514 + 14
788 + 14
105 + ™
113% + 1'%
56 + 24
100 4+ '
133 + 134
223 + 34
4674 + 1%
4 + 74
0 + 4%
7+ 44
884 4 34
103% + 4
99
8134 - 8%
6634 + 134
83 4 44
8% + %
73
490 48
3% — 1%
70 + 2%
214 + 1%
8% + 24
177
60X + 34
1105 — 9%
614 + 1
124
B — 4
6274 — 14
12534 — 3%
124 b1
1163 — %
204+ 4

%+ %
0%+ %
8436 + 04
118% + 2%
57% 4+ 14
% + 4
35 +2
45% + 1%
M+ %
2%+ W
[U— M
171% + 4%
1263 — 34
44 U
184 — %
9% + &
5074 + 4%
101

6274 + 54
17 + %
74 g
2%+ 1%
116% + 2%
48% + 6%
1221 +13Y%
434 + 2%
2% 41234
851 +134
90k 4 14
44+ ¥
833 + 24
3% + 3%
813 + 5

B8+ 14

R4+ ¥
85 4+ 144
8634 4 14
8 +1
111} + 8%
37y 4+ 2%
21— %
4 + X4
U+ %
2% + %
2634 + 2%
64} — ¥
224 4 1%
13612 + 134
10455 + 3¢
504 + 4
1203 + 134
1004 — %4
64+ 4
% — 4
3B —2
8% — 4
4+ M
28 42
55)6 + 234
9 4 3y
b
11134 + 6%
4T + 24
614 + 8
113%%
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FINANCIAL,

If You Can’t Save

done.

dle it.

Start next pay-day to

account with this bank.

Even sudden wealth would
be of no lasting benefit to you
unless vou knew how to han-

8th and H Sts. N.E.

__Y'ou Can’t S_ucceed

There’s no use trying to at-
tain success by any other
method, because it can’t be

We

0

That’s what saving teaches.

“be

somebody”—open a savings

Branches:

Gas and Electric Light
Bills can be paid tomor-
row at any of our Banks.

Compound Interest on Sav-
ings Accounts, 2% on Tnac-

tive Checking Accounts.
Pay Business Accounts handled
advantageously.

Home Savings Bank

Under U. S. Treasury Supervision,

7th St. and Mass. Ave. N.W.

436 7th St. S'W.

"BY I. A. FLEMING.

Interest in security circles during the
past week has centered largely in the
action of Washington Gas ghares, In-
terest in the price movement of George-
town stock would also have been
greater but for the fact that, aslde from

some 3,000-odd shares, the stock of the
latter corporation has been largely con-
centrated in the hands of a few holders.

This segregation was brought about
with a view to disposing of the shares
to any one inclined to acquire the stock
at a price; indeed, the Washington Gas
Company held an option on the block,

but did not exercise it. =1
he result is that there is very ttle
Gzorgetown Gas stock floating around.
At and better than par it was selling on
a fictitious basis—not on lts merits, for
the dividend was not being paid, nor
has it been for mangi r:::th.l. on t?e big
holdings of the Washington company.
Thegrogallty of the holdings of the
latter is before the court and has been
for practically two years, and expecta-
tion of the outcome has been partially
responsible for the concentration of

holdings.

Washington Gas at New Low.

The immediate effect of the establish-
ment of the cut in the prices of gas was
a drop in Washington Gas shares to
694, or about 6!¢ points below the re-
cently current figures, with a recovery

well supported to 70%.

In the first half of the year 1916 the
corporation earmed $423,000, practically
$100,000 in excess of the dividend re-
quirements for that period. There will
be no cut in the dividerd rate for the
balance of this year at least. KEvery-
where increased consumption has fol-
lowed lowering of the price, and it may
be that no very serious cut will be
made In the dividend.

Some of the best Informed bankers
hold this view. They also believe it
will be possible for the corporation to
pay $4 a share, at least, which would
be-at the rate of 5.07 per cent

Under the gas rider to the District
appropriation measure, the public util-
ities commission has the final say, after
completing physical valuation, ete, on
the price of gas.

Security dealers and financial men
do not believe that the commission will
make any change in the schedule of
price charges, holding that congres-
sional action has headed off any prob-
abie cut from this aource, while an ad-
vance is not even given consideration.

What It Might Mean.

The net income of the Pennsylvania
Railroad Company in 1915, after
charges, was $33,245,661. The divi-
dends called for $29,952,216.

Increaged expense of the elght-hour
law would have added to the operating
costs by $5,434,000, and a material re-
ductlon in dividends would have been
necessary had ine brotherhoods’ de-
mands heen enforced in that year.

For the New York, New Haven and
Hartford the increased wage bill would
have cut the $2,307,971 income, after
charges, by $1,820,000, and have prac-
tically wiped off the returns.

Southern railway on the 1915 earn-
ings, $1.666,662, after charges, would
have had to pay an increased operating
expense of $1.802,000, would have
cleaned the slate and left not enough
to pay Interest to bondholders.

There has been a large increase in
frelght and passenger returns so far
this year, but it is obligatory that the
railroads are able to score heavily in
receipts to meet the action of Congreas
in passing the eight-hour law.

Glad of It.

That the intangible personal property
tax does not become effective until July
of next year is a source of satisfaction to
those who have fretted under the old
burden and dreaded the imposition of
the four-tenths of 1 per cent on money
in banks, bonds, invest stocks,
etc., other than the stocks of local cor-

oy

tions.

It is practically ten months between
now and July, 1917; things can and do
happen, even in Washington, in the
course of a vear, and it is within the
possibilities that the efforts of the vari-
ous committess of the trade bodies.
banks, etc., that have had the matter in
charge may be able to impress con-

ressmén with the heaviness of the
t;n‘den. added to other burdens of taxa-

on.

What of the Eventualitiesf

The Beptember number of the Na-
tional City Bank's regular cireular, in
commenting on the full speed ahemd
which industry is now pacing, suggests
that it but makes the adjustment that
will come after the war all the more
dificult of adjustment.

Factors are the high wages, the poor
crops of wheat, the usage of labor
and workers generally to luxuries
based on “unnatural stimulus.”

“'.I:ha wmmﬁ was made under date

ber
mm business continues at a

FINANCE—LOCAL AND OTHERWISE.

the holdings of the former corporation,

record-breaking pace, every line of
industry contending with labor short-
age and mearcity of materials. Even
if the rallway dispute 1s fortunately
settled the outlook this fall is for the
most serious ecar shortage and block-
ade ever known. Upon general prin-
ciples the business man dreads uncer-
tainties, and so common opinion looks
to the end of the war with appre-
hension. The farther away it is the
better we will be prepared for it is
the reasoning. We are reducing our
foreign debt, getting our goods into
new markets, developing new indus-
tries, paving off debts and accumu-
lating capital. Surely we are strength-
ening our position. These are posi-
tive gains and outweigh a good many
apprehensions and warnings. Prudent
people, however, cannot forget that
the longer present abnormal conditions
prevail the further we shall get from
the natural state of industry and trade
to which we must return when the
war is over. Wages are still advanc-
ing and the process of adjustment to
temporary conditions is still going on.
It is not comfortable to feel that we
are working under an unnatural stim-
ulus, and that every month of these
conditions will make the following
reorganization more difficult.”

A Bafe Bill of Lad.ug.

At last, after years of effort on the
part of the Ameérican bankers’ asso-
ciations and chambers of commerce,

Congress has passed the bill-of-lading
bill, known as the Pomerene bill, which
makes bills of lading as safe as ware-
house receipts are, as evidence of the
possession of and responsibility for
Eoods.

Section 22 of the bill adopts =2 rule,
long in force in our leading commer-
cial states, which rule makes the car-
rier lable to a bona fide consignee or
banker who pays or loans money upon
a bill of lading issued by an authorized
agent, certifying the receipt of goods,
although no goods in fact have been
received. It rightly applies the rule
which makes the principal responsible
for the act of his authorized agent Rer-
formed within the scope of his author-
ity to one who relles thereon to his in-
jury. This same principle applies to
banks and other corporations which is-
sue negotiable documents and there is
equal necessity that it should apply to
carriers: otherwise, the bill of lading
falls in its function as an instrument of
credit.

Section 37 contains another important
provision. That section glves full ne-
gotiability to bills of lading and there-
by affords greater protection to the dis-
counting banker and to the purchaser
of the 3. Where they acquire a
bill of lading in good faith, that bill is
made enforceable and is not subject to
some unknown defect in the title of a
prior holder.

The Pomerene bill makes criminally
liable the person who forges a bill of
lading and the agent who issues a bill
that does not represent goods. This ia
a much needed reform. No punishment

I Will Sell

8000 . (. k Gt. Falls 6% at 37'%

City & Sub. R. R. at 103,
Consolidated 3% at 101.

Capital Traction at 85%.

Wash. Hwy. & Flec. com. at K2,

IS Wash. Rwy. & Elec. pfd. at K2,

450 Washington Utilitien (bld wanted).

50 Washington Gas at 70%.

10 Georgetown Gan at 110.

18 Mergenthaler at 161 ex.

25 Lansiom at 53,

30 Comntinental Trust at 180,

70 Real Estate Trust at 306,

50 Wash. Exchange Bank (bid wanted).

50 Northwest Savings Bank at 10%.

100 American Paper Can at 5%.

2000 Oklahoma Oil commen at 14.

150 Miller Train Contrsl at 3%4.

500 Celestime Ol at 1% (pays 127%).

100 Washington Base Ball at 18%.

1 Graphophome pfd. at 1TO.

10 Columbia Hetel Ce. (bid wanted).

83 Amer. Telegraph (vid d).

75 Washington Investment at 75.

I Will Buy

$1,000 Metre. R. R. 5% mt 104,
10 Capital Traction at 841,

5 Comtimental Trust at 138,

6 Wash, Rwy. & Elee. at 81.

35 Washington Gas at 88%.

1,000 Okiahoma O1l.

Exclusive of commissions. BSubject
to previous acceptance or cancellation,
Bondas plus accrued Interest. All exe-
cutions for cash.

Deliveries for eash at your owa bank.

THOMAS L. HUME, Broker
1412 G Street.  Tel. M. 1346.

Money to Loan

Secured by First Deed of Trust on Real Estate,

Toseph L. W:ﬁ:: & ﬁﬁ w.

whatever is now provided for such
eriminals under the federal law. At
this time when we are making special
efforts to increass our international
trade this leglslation i= of great im-
portance,

FRENCH GOLD IN NEW YORK.

Coin Approximating $2,50,000

Shipped to J. P. Morgan & Co.

NEW YOREK, Beptember $.—Freach
gold coin, amounting to approximately
$2.600,000, was deposited at the assay
office today by J. P. Morgan & Co. Tha
gold came from Canada and is believel
to be part of several large consign-
ments which arrived at Halifax duriag
the waek.

The presence of French gold in these
British imports to Morgan & Co. is ac-
cepted as further indication that the
Bank of England and the Bank of
France are co-operating to strengthen
the credits of the allled nations in this
country.

The gold reported today makes a total
of about $40,000,000 received durin
the week, and a grand tetal of about
$280,000,000 since the inception of tha
movement last May.

-

The Year 1916 to Date on the {Vashingtd;
Stock Exchang‘c

Amounts. BONDS.

$3.000—Georgetown Gas Bs.....
155,000—Washington Gas 58.....
129.000—Capital Traction R. R bs.....
10,000—City & Suburban 58..........
15.000—Metropolitan R. R. 58........
349,500—Washington Rwy. & Elec. 48.

Electric cons. 58
Electric Light 1st bs

324,006—Potomac
43,000—Fotomac

£5.000—Riggs Realty (long) 6s8.......
3,000—RIggs

216,800—Graphophone first 6

Bhares. STOCKS.

3,493—Washington Rwy. & Elec. pfd
2,813—Washington Gas
25—Georgetown Gas .......
1,138—Mergenthaler Linotype
3,421—Lanston Monotype .....-
39—American National Bank
40—Capital National Bank
50—Columbia National Bank
60—Commercial National Bank
93—District National Bank.......

81—Federal National’ Bank

8§—Natlonal Metropolitan Bank
21—S8econd National Bank
125—Nationa]l Bank of Waahin
168—American Security & Trus

3—National Savings & Trust
UM . cnensrsaeras
106—Washington Loan & Trust.
267—Continental Trust ...........
10—Home Savings Ban
$§0—Bank of Commerce
30—East Washington Savings Ban

211—Arlington Fire Insurance.....
80—Franklin Fire Insurance..
53—Columbia Title Insurance...
36—Chapin-Sacks .....

291 6-10—Graphophone com.
173 8-10—Graphophone pfd..
1—S8ecurity Btorage ..
Washington Market ....o00000

&

1,550—District of Columbla 3.656......

31,000—Chesapeake & Potomac Tel. 8. ..........

3.000—Washington Market Cold Storage Bl
15,600—Norfolk & Waszhington Steamboat 5s....
Realty (short) bs.......cccvceeena.. 100%

9
500—United States Realty 55....ccraseacersesd 104

1,665—Capital Tractlon ...........s=sessscsncses
T00—Washington Rwy. & Elec. com..

184—Norfolk & Washington Steamboat........ 1’?:

2¢—Farmers & Mechanics' National Bank.... 244

10—8ecurity Bavings & Commercial

Furnished By W. B. Hibbs & Co., Hibbs Bullding.
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